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 (cost approach) 

1- (Income Approach) 

                                                           

78
 Rugman John- Hadjiloucas Tony. Valuing IP and determining the cost of capital-Intellectual assets 

magazine, building and enforcing intellectual property value,  2007,  
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(Discounted Cash Flow Method. DCF)

 

  

 79 

 (the commercial Risks) 

(Uncertainty Risks) 

1. (Excess Operating Profits or premium 

profits method) 

                                                           

79
 Sudi Sudarsanam, Ghulam Sorwar, Bernard Marr, Op.Cit. page parag.3.3 - 2003 

80
 Rugman John- Hadjiloucas Tony. Op.Cit. page 3, 2007 
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IFRS 

(Multiplies)

 

2.  (Premium pricing method) 

81

                                                           

81
 Rugman John- Hadjiloucas Tony. Op.Cit. page 3, 2007 
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(systematic 

risk)82

 

3. Cost Savings Methods 

83

4. (Royalty Saving Method)  

                                                           

82
 Rugman John- Hadjiloucas Tony. Op.Cit. page 3, 2007 

83
 Rugman John- Hadjiloucas Tony. Op.Cit. page 3, 2007 
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84

 

2-  (Market Approach) 

85

 

 

(multiplies)

                                                           

84
 Rugman John- Hadjiloucas Tony. Op.Cit. page 3, 2007 

85
 Rugman John- Hadjiloucas Tony. Op.Cit. page 4, 2007 
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(EBITDA)

(EBIT)  

 

 

3-  (Cost Approach)  

86

 

87

                                                           

86
 Rugman John- Hadjiloucas Tony. Op.Cit. page 4, 2007 

87
 Sudi Sudarsanam, Ghulam Sorwar, Bernard Mar. Op.Cit. page 3.1- 2003 
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1- (the real options) 

2- (Binominal Options) 

3- (Monte Carlo Simulations) 

1- The Real Options

(the financial option pricing model. OPM)

88

 (Black Scholes. BS)  

 (BS) 

  

                                                           

88
 Paul Flignor, David Orozco. Op.Cit, page 14, 2006 
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1- Black Scholes (BS)  

 (Blach Scholes. BS)

(BS)

(Call Option)

C=SN(d1)-Ee-rt N(d2).

d1

d1=[ln(S/E)+(r+1/2 σ2)/√ σ2 t  

d2 =d1-√ σ2 t

SE r

σ2

te-rt

“Call Value= S N(d1) – Present Value Of E times N(d2).

N(d1)N(d2)N(d1),N(d2)

SE

d1,d2(Put Option)

(Put Option)

                                                           

89
  Sudarsanam Sudi, Dr. Sorwar Ghulam, Marr Bernard. Op.Cit - parag3.4, 2003 

90
   Sudarsanam Sudi, Dr. Sorwar Ghulam, Marr Bernard. Op.Cit. parag3.4.(2), 2003. 
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2- (BS)

(The Real Option)

BS

C

S

T

X

σ(Volatility)

                                                           

91
    Sudarsanam Sudi, Dr. Sorwar Ghulam, Marr Bernard. Op.Cit. parag3.4. (3), 2003 

92
   Sudarsanam Sudi, Dr. Sorwar Ghulam, Marr Bernard. Op.Cit. parag3.4. table (2), 2003 
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3- 

 (Franchises & licensing Agreements)

 

 

  

2- (The Binominal Options)

(the Binominal Model)

                                                           

93
  Sudarsanam Sudi, Dr. Sorwar Ghulam, Marr Bernard. Op.Cit. parag Valuation of real Option. 
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94

(certainty equivalent. CE)

3- (Monte Carlo Simulation)

(The Uncertainity) 

1000

612007

612007522009

2

61/ 2007

1- 

                                                           

94
  Paul Flignor, David Orozco. Op.Cit. page 14, 2006 

95
  Sudarsanam Sudi, Dr. Sorwar Ghulam, Marr Bernard. Op.Cit. parag Other real option module. 

96
  Sudarsanam Sudi, Dr. Sorwar Ghulam, Marr Bernard. Op.Cit. parag Other real option module. 

97
 .صبَٛبً  –2009-2-5 ثزبسٚخ ٔانصبدسح 2007 نعبو 61 سلى انزششٚعٙ انًشعٕو رعذٚلاد 
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2- 

3- 

612007 

GN4

GN4 

1- (The Market Comparison Approach) 

2- (The Income Capitalization Approach) 

3- (The Cost Approach) 

1- (Market Comparison Approach) 

(multiples) 

                                                           

98
 .صبَٛبً  –2009-2-5 ثزبسٚخ ٔانصبدسح 2007 نعبو 61 سلى انزششٚعٙ انًشعٕو رعذٚلاد 

99
   IVSC- Exposure Draft revised Guidance Note No.4 – jan.2009- para.4.1. 



76 
 

(the multiple)

  

  

 (EBIT) 

 

 

 

 

 

2- the Income Capitalization Approach

                                                           

100
  IVSC- Op.Cit. Jan.2009- para.4.9-4.10-4.11. 

101
 IVSC- Op.Cit. Jan.2009- para.4.16-4.18. 
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(Prospective Financial Information.PFI)

  

  

  

  

 (Relief – from – royalty method), (sometimes 

known as royalty savings method) 

 (Premium profits method), (sometimes 

know as incremental income method) 

 (Excess earnings method)

 (Relief – from – royalty 

method) , (sometimes known as royalty savings method)

                                                           

102
 IVSC- Op.Cit. Jan.2009- para.4.16-4.18. 
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 (EBIT)

 

 

 

  

 

 

 

Premium profits method, (sometimes know as incremental 

income method) 

                                                           

103
 IVSC- Op.Cit. Jan.2009- para.4.26 

104
   IVSC- Op.Cit. Jan.2009- para.4.27 
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(Excess earnings method) 
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  IVSC- Op.Cit. Jan. 2009 para.4.29 

106
  IVSC- Op.Cit. Jan. 2009 para.4.31. 



80 
 

 

 

 

 

 

3- (The Cost Approach)
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  IVSC- Op.Cit. Jan. 2009 para.4.34-4.36-4.37-4.38-4.39 
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 IVSC- Op.Cit. Jan. 2009 para.4.41. 
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 IVSC- Op.Cit. Jan. 2009 para.4.42. 

110
 IVSC- Op.Cit. Jan. 2009 para.4.45. 
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111
 IVSC- Op.Cit. Jan. 2009 para.4.45. 

112
  IVSC- Op.Cit. Jan. 2009 para.4.46. 

113
  IVSC- Op.Cit. Jan. 2009 para.4.47 

114
 IVSC- Op.Cit. Jan. 2009 para.4.50 
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612007

612007

61

(IVAs)

20082009

612007

(SYSTEMATIC RISKS)
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 IVSC- Op.Cit. Jan. 2009 para.4.50 
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(PERVASIVE RISKS)

 

(Uncertainty) 

116

(specific risk- unsystematic risks) 

(systematic risk)

                                                           

116
  Tobias Sallebrant, Jokim Hansen, Nick Bontis and Peder Hofman, Op.Cit, page 1471, 2007 

117
 Rugman John- Hadjiloucas Tony. Op.Cit. page 4, 2007 
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(The Specific Risks- Unsystematic Risks- 

Idiocentratic Risks)   

1 (The Internal Risks) 

119

(Due Diligence) 

61

                                                           

118
 Rugman John- Hadjiloucas Tony. Op.Cit. page 4, 2007 

119
 Paul flignore , David Orozco, Op.Cit page 4-5, 2006 
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2 (The External Risks) 

120

(The Systematic Commercial Risks)

122

(Capital Assets Pricing 

Model. CAPM)

123

                                                           

120
 Paul Flignore, David orozco, Op. cit, page 5, 2006 

121
 Rugman John- Hadjiloucas Tony. Op.Cit. page 4, 2007 

122
 Viral V. Acharya, Lasse H. Pedersen, Thomas Philippon, Matthew Richardson. Op.Cit. Page 3, 2010  

123
 Viral V. Acharya, Lasse H. Pedersen, Thomas Philippon, Matthew Richardson. Op.Cit. Page 3, 2010 
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(The Systematic Risk)

(the technologica in process 

research & development expenditures.TTIPRD)

124

 

(The Discount Rate)

(Time Value of money) (Inflation rate)

(inherent risks) 125

                                                           

124
 Mard, M.J, J.R. Hitchner, and S.D Hyden. 2007 . valuation for financial reporting, 2

nd
 (new jersey: 

wiley), page75. 
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  International Glossary of Business Valuation terms, 2010 
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(internal rate of return. IRR)

126

(WACC)

127

Weigted Average Cost of Capital (WACC) 

(WACC)

(the 

commercial risks)

(Uncertainty) 

(The systematic risk)

                                                           

126
 International Glossary of Business Valuation terms, 2010 
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  International Glassory for business valuation, 2010  
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 Rugman John- Hadjiloucas Tony. Op.Cit. page 4, 2007 
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1. 

Ke 

2. 

Kd 

3. T 

4. E 

5. D 

6. V 

WACC= Ke*E/V + Kd*(1-T)*D/V

(WACC) 

 (Equity Risk Premium)

.(Bloomberg)  

 

(lbbotson)  
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612007

32008

(Questionair)

612007

(SPSS)
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2  

 

1 

61

2007

3972

3112200721200851

61

20078762022008
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69
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5 61

2007
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1 

2 

3 612007

4 61

2007 

 

  

1 (The systematic risks)

2 (The Pervasive Risks) 

3 

(Statistical Package for Social Since.SPSS)
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: ئٛخ انًغزخذيخ فٙ انجؾش عهٗ كم يٍاعزًذ انجبؽش فٙ ثٛبٌ يبْٛخ الأعبنٛت الإؽصب 
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1 

 

 

3

 

 

 

2 (t- student) 

3

 

3 (One- Way ANOVA)

 

4  

 1

 2

 3

 4

 5 

312345/5

                                                                                                                                                                      

- Argyrous, Gourge. Statistics for research with a guide to SSPS  Sage Publication Ltd- London second 
edition 2005.  

. 2005, انذاس انغبيعٛخ يصش الإعكُذسٚخ  SPSSانزؾهٛم الإؽصبئٙ نهجٛبَبد ثبعزخذاو , عًبل يؾًذ, يؾًذ شبكش -
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5 

 كرونباخ إلفا معامل:  الثبات  

5  

 N % 

Cases Valid 51 100.0 

Excluded 
a
 0 .0 

Total 51 100.0 

a. Listwise deletion based on all variables in the procedure. 

Reliability Statistics 

Cronbach's Alpha N of Items 

74.8% 39 

 

 

74.8

 

 التمييسي الصدق  معامل  : 

6  

Statistics 

Sum .all 

N Valid 51 

Missing 0 

Percentiles 25 62.0000 

50 67.0000 

75 68.0000 

Sum .all 

 Frequency Percent Valid Percent Cumulative Percent 

Valid 49.00 3 5.9 5.9 5.9 

60.00 6 11.8 11.8 17.6 

62.00 6 11.8 11.8 29.4 
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66.00 9 17.6 17.6 47.1 

67.00 9 17.6 17.6 64.7 

68.00 6 11.8 11.8 76.5 

70.00 3 5.9 5.9 82.4 

72.00 3 5.9 5.9 88.2 

78.00 3 5.9 5.9 94.1 

79.00 3 5.9 5.9 100.0 

Total 51 100.0 100.0  

T-Test 

Group Statistics 

 Quarters N Mean Std. Deviation Std. Error Mean 

Sum .all Quarter1 15 58.6000 5.05399 1.30494 

Quarter 3 12 74.7500 4.00284 1.15552 

Independent Samples Test 

 

Levene's Test for 

Equality of 

Variances t-test for Equality of Means 

F Sig. T Df 

Sig. (2-

tailed) 

Mean 

Differenc

e 

Std. 

Error 

Differenc

e 

95% Confidence 

Interval of the 

Difference 

Lower Upper 

sum 

.all 

Equal variances 

assumed 

.009 .924 -9.04- 25 .000 -16.150- 1.78972 -19.800- -

12.400- 

Equal variances 

not assumed 
  

-9.66- 25.00 .000 -16.100- 1.74301 -19.780- -

12.520- 



( 3)شكم سقم 

سسم بٍاوً ٌىضح انشبٍعان الأول وانثانث لاخخباس معامم انصذق انخمٍزي 
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t.test 

0.0000.05

 

6 

 

  

7

Age 

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid between 31 - 40 years 21 41.2 41.2 41.2 

between 41- 50 years 24 47.1 47.1 88.2 

over 50 years 6 11.8 11.8 100.0 

Total 51 100.0 100.0  





41.2

314047.14150

5112
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4

 

Age

41.2

47.1

11.8

betw een 31 - 40 years betw een 41- 50 years over 50 years

 
 

  

8

Education 

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid College 36 70.6 70.6 70.6 

Diploma 7 13.7 13.7 84.3 

Master 7 13.7 13.7 98 

Dr 1 2 2 100.0 

Total 51 100.0 100.0  

71

28





100 
 

5

Education 

70.6

13.7

13.7 2

college diploma master Dr


 

  

10

Experience 

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid between 11 -15 years 24 47.1 47.1 47.1 

between 16- 20 years 21 41.2 41.2 88.2 

over 20 years 6 11.8 11.8 100.0 

Total 51 100.0 100.0  

 

47

111542

1620

2012

.
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5

 

Experience

47.1

41.2

11.8

betw een 11 -15 years betw een 16- 20 years over 20 years

 

 

11

ANOVA 

 Sum of Squares Df Mean Square F Sig. 

Sum1 Between Groups 106.913 2 53.456 4.993 .011 

Within Groups 513.911 48 10.706   

Total 620.824 50    

Sum2 Between Groups 185.883 2 92.942 6.099 .004 

Within Groups 731.411 48 15.238   

Total 917.294 50    
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Sum3 Between Groups 71.266 2 35.633 12.052 .000 

Within Groups 141.911 48 2.956   

Total 213.176 50    

( 6) شكم سقم

(  1)سسم بٍاوً ٌىضح ححهٍم أوىفا عهى مخغٍش انعمش 

 

 

 

(  2)سسم بٍاوً ٌىضح ححهٍم أوىفا عهى مخغٍش انعمش 
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(  3)سسم بٍاوً ٌىضح ححهٍم أوىفا عهى مخغٍش انعمش 

 
 

0.0110.0040.000

 . 

 

 . 

12

ANOVA 

 Sum of Squares df Mean Square F Sig. 

sum1 Between Groups 249.525 3 83.175 10.529 .000 

Within Groups 371.299 47 7.900   

Total 620.824 50    

sum2 Between Groups 186.463 3 62.154 3.997 .013 

Within Groups 730.831 47 15.550   

Total 917.294 50    

sum3 Between Groups 25.709 3 8.570 2.148 .107 

Within Groups 187.468 47 3.989   

Total 213.176 50    
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( 7)كم سقم ش

(  1) انمؤهم انعهمًسسم بٍاوً ٌىضح ححهٍم أوىفا عهى مخغٍش 

 

(  2) انمؤهم انعهمًسسم بٍاوً ٌىضح ححهٍم أوىفا عهى مخغٍش 

 

(  3) انمؤهم انعهمًسسم بٍاوً ٌىضح ححهٍم أوىفا عهى مخغٍش 
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0

0.013

. 

 

 

ANOVA 

 Sum of Squares df Mean Square F Sig. 

sum1 Between Groups 109.752 2 54.876 5.154 .009 

Within Groups 511.071 48 10.647   

Total 620.824 50    

sum2 Between Groups 194.723 2 97.361 6.468 .003 

Within Groups 722.571 48 15.054   

Total 917.294 50    

sum3 Between Groups 80.105 2 40.053 14.447 .000 

Within Groups 133.071 48 2.772   

Total 213.176 50    
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 (8)شكم سقم 

 )1)سىىاث انخبشة  مخغٍش عهى أوىفا ححهٍم ٌىضح بٍاوً سسم

 

 

 

 )2)سىىاث انخبشة  مخغٍش عهى أوىفا ححهٍم ٌىضح بٍاوً سسم
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 )3)سىىاث انخبشة  مخغٍش عهى أوىفا ححهٍم ٌىضح بٍاوً سسم

 
 

0.0090.003

0.00

2016201115

 . 

 Analysis Of The Study Results 

And The Hypothesis Tested

1.1

  

17

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum1.1 51 4.1176 1.54463 .21629 
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One-Sample Test 

 

Test Value = 9                                        

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum1.1 -22.573- 50 .000 -4.88235- -5.3168- -4.4479- 

4.19

0.000.05

 .     

9
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12

 
18

T-Student

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum1.2 51 4.3529 1.54691 .21661 

 

One-Sample Test 

 

Test Value = 9                                        

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum1.2 -21.453- 50 .000 -4.64706- -5.0821- -4.2120- 

 

4.39

0.000.05
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10

 

 

13 

 

 

19

T-Student  

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum1.3 51 4.2941 1.02556 .14361 

 

One-Sample Test 

 

Test Value = 9                                        

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum1.3 -32.769- 50 .000 -4.70588- -4.9943- -4.4174- 

 

4.29

0.000.05

 .      
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 11

  

 

14

20

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum1.4 51 3.9412 1.31775 .18452 

 

One-Sample Test 

 

Test Value = 9                                        

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum1.4 -27.416- 50 .000 -5.05882- -5.4294- -4.6882- 

 

3.99

0.000.05
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12

 

15

61

2007

. 

21  

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

Sum1.5 51 5.2353 1.27418 .17842 

 

One-Sample Test 

 

Test Value = 9                                        

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum1.5 -21.100- 50 .000 -3.76471- -4.1231- -3.4063- 

 

 

5.29

0.000.05



113 
 

61

2007

 . 

13

 

 
 

1

 

22

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum1 51 21.9412 3.52370 .49342 

 

One-Sample Test 

 

Test Value = 45                                       

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

Sum1 -46.733- 50 .000 -23.05882- -24.0499- -22.0678- 
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21.94450.00

0.05

   . 

14

 

 

 

:   1-2 انفشظٛخ

 

23  

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum2.1 51 13.7647 2.46242 .34481 

 

One-Sample Test 

 

Test Value = 21                                       

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum2.1 -20.984- 50 .000 -7.23529- -7.9279- -6.5427- 
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13.721

0.000.05

15

 

:    2-2 انفشظٛخ

 
24

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum2.2 51 5.2941 1.95237 .27339 

 

 

One-Sample Test 

 Test Value = 9                                        
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T df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum2.2 -13.555- 50 .000 -3.70588- -4.2550- -3.1568- 

 

5.29

0.000.05

 .   

    16
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23

612007

25

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum2.3 51 5.7647 .42840 .05999 

 

One-Sample Test 

 

Test Value = 6                                        

T df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum2.3 -3.922- 50 .000 -.23529- -.3558- -.1148- 

 

5.76

0.410.05

61

2007

5.7660.3
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    17

 

 

24

61

2007. 

26

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum2.4 51 11.2941 2.26534 .31721 

 

One-Sample Test 

 

Test Value = 21                                       

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum2.4 -30.598- 50 .000 -9.70588- -10.3430- -9.0687- 

 

 

11.221

0.000.05
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612007

    18

 

 

( : 2) سظٛخانف

. 

27

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum2 51 36.1176 4.28321 .59977 

 

One-Sample Test 

 

Test Value = 57                                       

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum2 -34.817- 50 .000 -20.88235- -22.0870- -19.6777- 

 

36.1157
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0.000.05

 .

    19

       

 

3

. 

28

T-Student 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

sum3 51 8.2353 2.06483 .28913 

 

One-Sample Test 

 

Test Value = 15                                       

T Df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

sum3 -23.396- 50 .000 -6.76471- -7.3454- -6.1840- 
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8.2315

0.000.05

. 

20

 

 

 Conclusions And The Recommendations

ما خهصج إنٍه انذساست انىظشٌت فً انىقاط  ٌمكه أن وىسدحٍث  ,انذساست انىظشٌتمهخص  -1

 :اَحٍت

 612007

(IFRS3)
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612007

 

 (IAS38)

(GN4-16)61

2007

 

 

(GN4,16) 

(IVS2 

 

31122006
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20062007

2006

 

 

612007
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61

(Acquisition Date) 

 

 

 

 

 

 (WACC) 

 

  .سخىخاجاث مه انذساست انمٍذاوٍتلاا -2
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612007
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0.3 
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 (systematic risks)
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 انملاحق

 

سخبٍاواث لامه جمع احكشاساث الإجاباث انخً حم انحصىل عهٍها :انمهحق الأول
 

Question 1  

ٌّ ٔٚخ يؾذدح ٔيعشفخ ٔأصٕل يعٍلٛٛى الأصٕل انًعُٕٚخ ثٍٛ أصٕل انفصم فٙ عًهٛبد د ئ

يعُٕٚخ غٛش يؾذدح ٔيعشفخ لا ٚإصش عهٗ عًهٛخ رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد 

 ئعبدح ْٛكهخ انششكبد انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 33 64.7 64.7 64.7 

2.00 15 29.4 29.4 94.1 

3.00 3 5.9 5.9 100.0 

Total 51 100.0 100.0 
 

 

33

1594.1

 

Question 2  

ٌّ غٛش انمبثهخ نهزمٛٛى الأصٕل  رعشٚف ٔرؾذٚذ الأصٕل انًعُٕٚخ انمبثهخ نهزمٛٛى عٍ رهك ئ

لا ٚإصش عهٗ عًهٛخ رمٛٛى الأصٕل انًعُٕٚخ لأغشاض , لأغشاض عًهٛبد ئعبدح انٓٛكهخ

 عًهٛبد ئعبدح انٓٛكهخ

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 33 64.7 64.7 64.7 

2.00 18 35.3 35.3 100.0 

Total 51 100.0 100.0  

 

33

18100 
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Question 3  

ٌّ غٛش انًمجٕل سعًهزٓب الأصٕل رؾذٚذ الأصٕل انمبثهخ نهشعًهخ عُذ عًهٛخ انزمٛٛى عٍ رهك  ئ

 لا ٚإصش عهٗ عًهٛخ رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 33 64.7 64.7 64.7 

2.00 18 35.3 35.3 100.0 

Total 51 100.0 100.0  

33

18100 

 

Question 4  

ٌّ ئعبدح انٓٛكهخ نهششكبد ثعًهٛبد انزؾٕل انمبََٕٙ نهششكبد ٔعًهٛبد  رؾذٚذ ئؼبس عًهٛبد ئ

ششكخ ثششكخ أخشٖ ٚعذ ئؼبساً  اَذيبط وأ, ثٍٛ ششكزٍٛ نزشكٛم ششكخ عذٚذحأعًبل  اَذيبط

.كبفٛبً نعًهٛبد ئعبدح انٓٛكهخ نهششكبد  

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 27 52.9 52.9 52.9 

2.00 21 41.2 41.2 94.1 

3.00 3 5.9 5.9 100.0 

Total 51 100.0 100.0  

27

2194.1
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Question 5  

 - 61نًشعٕو انزششٚعٙ انزعهًٛبد انزُفٛزٚخ لثؾغت  -ؤصش رؾذٚذ عًهٛبد ئعبدح انٓٛكهخ ٘ لا

عهٗ  رغبٔص عًشْب انضلاس عُٕاد دٌٔ انششكبد لٛذ انزأعٛظ٘عهٗ انششكبد انمبئًخ ٔانزٙ 

 ئؼبس عًهٛبد ئعبدح انٓٛكهخ نهششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 30 58.8 58.8 58.8 

2.00 21 41.2 41.2 100.0 

Total 51 100.0 100.0  

 

30

21100

Question 6  

ٌّ انزٙ رغزًش ثًٕعجٓب  َذيبطنًشعٕو انزششٚعٙ نعًهٛبد الاانزعهًٛبد انزُفٛزٚخ لعذو شًٕل  ئ

ؽمٕق يهكٛزًٓب لا ٚإصش عهٗ ئؼبس عًهٛبد  اَذيبطيع , كلا انششكزٍٛ فٙ انٕعٕد انمبََٕٙ

 ئعبدح انٓٛكهخ نهششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 30 58.8 58.8 58.8 

2.00 21 41.2 41.2 100.0 

Total 51 100.0 100.0  

30

21100
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Question 7  

ٌّ عذو رؾذٚذ يعٛبس انمًٛخ انٕاعت ارجبعّ ثؾغت انجٛئخ انزششٚعٛخ ثشكم ٔاظؼ لا ٚإصش عهٗ  ئ

 عًهٛبد رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛهكخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 21 41.2 41.2 41.2 

2.00 30 58.8 58.8 100.0 

Total 51 100.0 100.0  

 

21

30100

 

Question 8  

ٌّ ٚش انزمٛٛى انذٔنٛخ ٚعزجش ئؼبساً كبفٛبً نفٓى رؾذٚذ يعٛبس انمًٛخ عهٗ يب ٚزٕافك يع يعب٘ ئ

 انًعٛبس انز٘ ٚغت رؽجٛمّ عُذ رمٛٛى الأصٕل انًعُٕٚخ

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 21 41.2 41.2 41.2 

2.00 30 58.8 58.8 100.0 

Total 51 100.0 100.0  

21

30100
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Question 9  

ٌّ يعٛبس  ٔلاعًٛب حدٔنٙلاخزلاف أعظ انزمٛٛى انزٙ ًٚكٍ اعزخذايٓب ٔفك يعبٚٛش انزمٛٛى ا ئ

لا ٚإصش عهٗ عًهٛخ رمٛٛى الأصٕل انًعُٕٚخ ( 2)انزمٛٛى انذٔنٙ ٔيعٛبس ( 1)انزمٛٛى انذٔنٙ 

 لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 45 88.2 88.2 88.2 

2.00 6 11.8 11.8 100.0 

Total 51 100.0 100.0  

45

6100

 

Question 10  

انزعهًٛبد لا رإصش انًغإٔنٛخ انزعبيُٛخ انًهمبح عهٗ انًذلك انمبئى ثعًهٛخ انزمٛٛى ثؾغت 

عهٗ عًهٛخ انزمٛٛى نلأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح  نًشعٕو انزششٚعٙانزُفٛزٚخ ل

 ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 39 76.5 76.5 76.5 

2.00 12 23.5 23.5 100.0 

Total 51 100.0 100.0  

39

12100

 

Question 11  

ّٙ و ٔانًًزذح نضلاس عُٕاد يٍ ربسٚخ لا رإصش انفزشح انضيُٛخ نهًغإٔنٛخ انًهمبح عهٗ عبرك انًم

عهٗ عًهٛبد رمٛٛى الأصٕل , عغٛى أٔ غش فٙ ؽبل رجٍٛ ٔلٕع خؽأ , ئصذاس رمشٚش انزمٛٛى 

يٍ لبٌَٕ انششكبد 59انًعُٕٚخ لأغشاض عًهٛبد أعبدح انٓٛكهخ ثؾغت يزؽهجبد انًبدح   

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 33 64.7 64.7 64.7 

2.00 18 35.3 35.3 100.0 

Total 51 100.0 100.0  

 

33

18100
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Question 12  

ّٙ و ٔانًًزذح نخًظ عُٕاد فٙ لا رإصش فزشح الإٚمبف عٍ يًبسعخ انًُٓخ انًهمبح عهٗ عبرك انًم

ٌّ رمشٚش انزمٛٛى غٛش صؾٛؼ ثؾغت انزعهًٛبد انزُفٛزٚخ نهًشعٕو انزششٚعٙ سلى  ؽبل رجٍٛ أ

2007نعبو  61  

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 33 64.7 64.7 64.7 

2.00 18 35.3 35.3 100.0 

Total 51 100.0 100.0  

33

18100

 

Question 13  

نًشعٕو انزششٚعٙ انزعهًٛبد انزُفٛزٚخ للا ٚإصش رؾذٚذ ئؼبس عًهٛبد انزمٛٛى لأٔل يشح ثؾغت 

أصٕل انششكخ فٙ انًٛضاَٛخ انًمذيخ نهذٔائش انًبنٛخ عٍ انغُخ عهٗ  2007نعبو  61سلى 

عهٗ عًهٛخ رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد 2006انًبنٛخ   

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 12 23.5 23.5 23.5 

2.00 39 76.5 76.5 100.0 

Total 51 100.0 100.0  

 

12

39100
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Question 14  

ا ٔأصٕنٓب انًزذأنخ ِنزضيبدئ لا ٚإصش رؾذٚذ ئؼبس عًهٛبد انزمٛٛى عهٗ أصٕل انششكخ دٌٔ

 عهٗ عًهٛخ رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 15 29.4 29.4 29.4 

2.00 36 70.6 70.6 100.0 

Total 51 100.0 100.0  

15

36100

 

Question 15  

عزشاف ٔانزمٛٛى نلأصٕل انًعُٕٚخ ؽزٗ عبيٍٛ لاؽمٍٛ لأٔل عًهٛخ لا رإصش عًهٛخ رأعٛم الا

لٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ رمٛٛى نلأصٕل انًبدٚخ عهٗ عًهٛخ د

 انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 12 23.5 23.5 23.5 

2.00 39 76.5 76.5 100.0 

Total 51 100.0 100.0  

12

39100

 

 

Question 16  

ًٚكٍ اعزخذاو رمُٛخ الأسثبػ الإظبفٛخ انًزؾممخ عُذ رمٛٛى كبفخ الأصٕل انًعُٕٚخ لأغشض 

 عًهٛبد ئعبدح انٓٛكهخ نهششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 15 29.4 29.4 29.4 

2.00 36 70.6 70.6 100.0 

Total 51 100.0 100.0  
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15

36100

 

Question 17  

ٌّ اعزخذاو رمُٛخ علأح الأععبس ٚعزجش ئؼبساً كبفٛبً نعًهٛبد رمٛٛى الأصٕل انًعُٕٚخ لأغشاض  ئ

 عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 15 29.4 29.4 29.4 

2.00 36 70.6 70.6 100.0 

Total 51 100.0 100.0  

 

15

36100

 

Question 18  

ٌّ اساً كبفٛبً نعًهٛبد ٚعزجش ئغ Cost Saving Methodاعزخذاو رمُٛخ رششٛذ انزكبنٛف  ئ

 رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 15 29.4 29.4 29.4 

2.00 36 70.6 70.6 100.0 

Total 51 100.0 100.0  

15

36100
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Question 19  

ٌّ ٚعزجش ئؼبساً كبفٛبً  Royalty Saving Methodيزٛبص اعزخذاو رمُٛخ ًَبرط عمٕد الا ئ

 ئعبدح ْٛكهخ انششكبد نعًهٛبد رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 15 29.4 29.4 29.4 

2.00 36 70.6 70.6 100.0 

Total 51 100.0 100.0  

15

36100

 

Question 20  

ٌّ اعزخذاو يذخم انزمٛٛى ثُبء عهٗ انغٕق ٚعزجش ئؼبساً شبيلًا نعًهٛبد رمٛٛى الأصٕل انًعُٕٚخ  ئ

 لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 12 23.5 23.5 23.5 

2.00 39 76.5 76.5 100.0 

Total 51 100.0 100.0  

 

12

39100

 

Question 21  

ٌّ اعزخذاو يذخم انزمٛٛى ثُبء عهٗ انزكهفخ ٚعزجش ئؼبساً شبيلًا نعًهٛبد رمٛٛى الأصٕل انًعُٕٚخ  ئ

 لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 15 29.4 29.4 29.4 

2.00 36 70.6 70.6 100.0 

Total 51 100.0 100.0  

 

15

36100
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Question 22 

ٌّ  نعًهٛبد ؼبساً يزكبيلًائٚشكم يع ثعط  اعزخذاو يذاخم انزمٛٛى انغبثمخ يزلاصيخ ثععٓب ئ

 رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 3 5.9 5.9 5.9 

2.00 9 17.6 17.6 23.5 

3.00 6 11.8 11.8 35.3 

4.00 27 52.9 52.9 88.2 

5.00 6 11.8 11.8 100.0 

Total 51 100.0 100.0  

 

27

52.9611.8

64.712

 

Question 23  

ًٚكٍ اعزخذاو ًَبرط انخٛبساد انؾمٛمٛخ نزمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح 

 انٓٛكهخ

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 18 35.3 35.3 35.3 

2.00 27 52.9 52.9 88.2 

3.00 6 11.8 11.8 100.0 

Total 51 100.0 100.0  

 

18

2788.2
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Question 24  

فٙ عًهٛبد رمٛٛى الأصٕل انًعُٕٚخ   Binominal Optionعزفبدح يٍ ًَبرط يكٍ الالا ٘

 لأغشاض عًهٛبد ئعبدح انٓٛكهخ

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 18 35.3 35.3 35.3 

2.00 27 52.9 52.9 88.2 

3.00 6 11.8 11.8 100.0 

Total 51 100.0 100.0  

18

2788.2

Question 25  

فٙ عًهٛبد رمٛٛى الأصٕل   Simulation Modelsعزفبدح يٍ ًَبرط انًؾبكبح لا ًٚكٍ الا

 انًعُٕٚخ لأغشاض عًهٛبد ئعبدح انٓٛكهخ

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 18 35.3 35.3 35.3 

2.00 27 52.9 52.9 88.2 

3.00 6 11.8 11.8 100.0 

Total 51 100.0 100.0  

 

18

2788.2
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Question 26  

ٌّ صٕل انًعُٕٚخ رؾذٚذ ئؼبس يذاخم انزمٛٛى انزٙ عٕف ٚزى اعزخذايٓب نعًهٛبد رمٛٛى الأ ئ

 لأغشاض ئعبدح انٓٛكهخ ثًعبٚٛش انزمٛٛى انذٔنٛخ ٚعذ ئؼبسأ كبفٛبً ٔيلائًبً  

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 3.00 12 23.5 23.5 23.5 

4.00 39 76.5 76.5 100.0 

Total 51 100.0 100.0  

 

12

39100

 

Question 27  

ٌّ رؾذٚذ ئؼبس يذاخم انزمٛٛى انزٙ عٕف ٚزى اعزخذايٓب نعًهٛبد رمٛٛى الأصٕل انًعُٕٚخ  ئ

 لزصبد انغٕس٘نهزؽجٛك فٙ الا لٛٛى انذٔنٛخ ٚعذ لبثلًالأغشاض ئعبدح انٓٛكهخ ثًعبٚٛش انذ

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2.00 51 100.0 100.0 100.0 

51

100
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Question 28  

ٌّ فش اؽصبءاد ٔيعهٕيبد يُشٕسح يٍ لجم يشاكض ثؾش أٔ عٓخ سعًٛخ أٔ عذو رٕا ئ

اؽصبئٛخ عٍ يزٕعػ ركهفخ سأط انًبل نهششكبد ثؾغت انمؽبعبد ٚؾذ يٍ ئيكبَٛخ ثُبء 

ثزؾذٚذ ركهفخ سأط  انًزعهمخ يُٓب ٔلاعًٛبًَبرط انزمٛٛى انًخزهفخ انًغزًذح يٍ يذخم انذخم 

 .انًبل انًعذل لاعزخذايّ كًعذل خصى

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 33 64.7 64.7 64.7 

2.00 15 29.4 29.4 94.1 

4.00 3 5.9 5.9 100.0 

Total 51 100.0 100.0  

33

1594.1

3

 

Question 29  

ٌّ عذاد ٔعشض انجٛبَبد انًبنٛخ ٚؾذ يٍ لإعذو انضاو كبفخ إَٔاع انششكبد ثاؼبس ٔاؽذ  ئ

رمٛٛى يذخم انذخم ٔانًزعهمخ ثاعشاء يمبسَبد يع سلى انشثؼ ئيكبَٛخ رؽجٛك ثعط يٍ ًَبرط 

 أٔ الإٚشاداد نششكبد أخشٖ رًهك أصٕل يشبثٓخ

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 24 47.1 47.1 47.1 

2.00 21 41.2 41.2 88.2 

3.00 6 11.8 11.8 100.0 

Total 51 100.0 100.0  

 

24

2188.3
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Question 30  

ٌّ يزٛبص ٔانزشخٛص ثؾغت انمؽبع نجعط ٚخ عٍ ركهفخ عمٕد الاعذو رٕافش يعهٕيبد اؽصبب ئ

لزصبد انغٕس٘ ٚؾذ يٍ ئيكبَٛخ رؽجٛك ًَبرط عمٕد الإيزٛبص إَٔاع الأصٕل انًعُٕٚخ فٙ الا

Royalty Saving Method 

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 21 41.2 41.2 41.2 

2.00 18 35.3 35.3 76.5 

3.00 12 23.5 23.5 100.0 

Total 51 100.0 100.0  

 

21

1876.5

 

Question 31  

ٌّ لزصبد انغٕس٘ ٚؾذ يٍ ئيكبَٛخ عذو رٕافش عٕق َشػ أٔ صبَٕ٘ نلأصٕل انًعُٕٚخ فٙ الا ئ

رؽجٛك يذخم انغٕق عهٗ عًهٛبد رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ 

 .انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 27 52.9 52.9 52.9 

2.00 21 41.2 41.2 94.1 

4.00 3 5.9 5.9 100.0 

Total 51 100.0 100.0  

 

27

2194.1

3
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Question 32  

ٌّ لزصبد انغٕس٘ الأعًبل ثٍٛ انششكبد فٙ الا اَذيبطعذو رٕافش انًعهٕيبد عٍ عًهٛبد  ئ

ٚؾذ يٍ ئيكبَٛخ رؽجٛك يذخم انغٕق عهٗ عًهٛبد رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد 

 ادح ْٛكهخ انششكبدئع

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 21 41.2 41.2 41.2 

2.00 21 41.2 41.2 82.4 

3.00 9 17.6 17.6 100.0 

Total 51 100.0 100.0  

 

21

2182.4

 

Question 33  

ٌّ عذو رٕافش أٚخ يعهٕيبد ئؽصبئٛخ عٍ ركهفخ رؽٕٚش ثعط الأصٕل انًعُٕٚخ فٙ انششكبد  ئ

انزكهفخ عُذ رمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح  ٚؾذ يٍ ئيكبَٛخ اعزخذاو يذخم

 ْٛهكخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 30 58.8 58.8 58.8 

2.00 21 41.2 41.2 100.0 

Total 51 100.0 100.0  

30

21100
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Question 34  

ٌّ َبء ةعذو رٕافش ًَبرط انخٛبساد انًبنٛخ فٙ عٕق ديشك نلأٔساق انًبنٛخ ٚؾذ يٍ ئيكبَٛخ  ئ

دايٓب نزمٛٛى الأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح انٓٛكهخ ًَبرط انخٛبساد انؾمٛمٛخ ٔاعزخ

 .نهششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 30 58.8 58.8 58.8 

2.00 15 29.4 29.4 88.2 

3.00 3 5.9 5.9 94.1 

4.00 3 5.9 5.9 100.0 

Total 51 100.0 100.0  

 

30

1588.2

 

Question 35  

ؼخ ثبلأصٕل انًعُٕٚخ عهٗ عًهٛخ رمٛٛى ْزا انُٕع يٍ لا رإصش انًخبؼش انزغبسٚخ انًشرت

 الأصٕل لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 27 52.9 52.9 52.9 

2.00 24 47.1 47.1 100.0 

Total 51 100.0 100.0  

 

27

24100
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Question 36  

ٌّ ّٙ ئ و لأغشاض  رؾذٚذ انًخبؼش عذو عكظ َزبئظ عًهٛخ انزؾش٘ انًبنٙ انزٙ ٚمٕو ثّ انًم

اصخ انُبرغخ عٍ انعٕايم انذاخهٛخ انًشرجؽخ ثبنششكخ يٕظٕع انزمٛٛى لا ٚإصش انزغبسٚخ انخ

 .عهٗ صؾخ َزبئظ عًهٛخ انزمٛٛى نلأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 21 41.2 41.2 41.2 

2.00 30 58.8 58.8 100.0 

Total 51 100.0 100.0  

21

30100

 

Question 37  

ٌّ انزغبسٚخ انخبصخ انُبرغخ عٍ انعٕايم انخبسعٛخ يٍ عذو رٕافش انًعهٕيبد عٍ انًخبؼش  ئ

لجم يشاكض الأثؾبس أٔ انغٓبد انؾكٕيٛخ لا ٚإصش عهٗ َزبئظ عًهٛخ رمٛٛى الأصٕل انًعُٕٚخ 

 لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 18 35.3 35.3 35.3 

2.00 33 64.7 64.7 100.0 

Total 51 100.0 100.0  

 

18

33100
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Question 38  

ٌّ ٔيبد عٍ انًخبؼش انزغبسٚخ انعبيخ ٔانًشرجؽخ ثبنمؽبعبد انًخزهفخ لا عذو رٕافش انًعم ئ

ٚإصش عهٗ صؾخ َزبئظ عًهٛخ انزمٛٛى نلأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ 

 انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 12 23.5 23.5 23.5 

2.00 39 76.5 76.5 100.0 

Total 51 100.0 100.0  

12

39100

 

Question 39  

ٌّ  the systematic risksانزغبسٚخ انعبيخ اعزخذاو يعذل خصى لا ٚعكظ انًخبؼش  ئ

لزصبدٚخ انخبصخ ثبنذٔنخ لا ٚإصش عهٗ صؾخ انًشرجؽخ ثؽجٛعخ الأصٕل انًعُٕٚخ فٙ انجٛئخ الا

 .َزبئظ عًهٛخ انزمٛٛى نلأصٕل انًعُٕٚخ لأغشاض عًهٛبد ئعبدح ْٛكهخ انششكبد

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1.00 15 29.4 29.4 29.4 

2.00 33 64.7 64.7 94.1 

3.00 3 5.9 5.9 100.0 

Total 51 100.0 100.0  

 

15

3394.1
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 ومىرج الإسخبٍان انزي حم اسخخذامه مه قبم انباحث:انمهحق انثاوً

 

 

 



151 
 

 

1  

 30 

 3140 

 4150 

 50 

2  

  

  

  

  

 

3 

 5 

 610 

 1115 

 1620 

 20

 



152 
 

 

  

1  

    

     

2  

    

     

3  

    

     

 

1  

    

     

2 

61

 

    

     

3  

    

     

 

1  

    

     



153 
 

2  

    

     

3 

12

 

    

     

 

1  

    

     

2 59 

    

     

3 612007 

    

     

612007

 

1 

612007

20062007

 

    

     

2  

    

     

3  

    

     



154 
 

 

1  

    

     

2  

    

     

3 

Cost Saving Method

 

    

     

4 

Royalty Saving Method

 

    

     

5  

    

     

6  

    

     

7  

    

     

  

1  

    

     



155 
 

2 

Binominal Option

 

    

     

3 

Simulation Models
    

     

612007

1  

    

     

2  

    

     

612007  

1  

    

     

2  

    

     

3 

Royalty 

Saving Method 

    

     

4  

    

     



156 
 

5  

    

     

6  

    

     

7  

    

     

 

(The Pervasive Risks)  

1  

    

     

2  

    

     

3  

    

     

(The systematic risks) 

1  

    

     



157 
 

2 

the systematic risks

 

    

     

 

 



158 
 

 

 

 

ABSTRACT 



159 
 

Ministry Of Higher Education  

Damascus University 

Fucolty of Economic  

Accounting Department  

  

The Effective Factors In The Intangible Assets Valuation Due To 

Business Reorganization Transaction 

(Fieldwork study) 

Study Submitted To Meet The Master Degree Requiremets in Damscus 

University - 2010 

 

Supervisor: Dr. Rasha Hamadeh  

Prepared by: Bahaa Ghazi Arnouk 

 

The effective factors in the valuation analysis transactions differ based on the 

underlying assets and the purpose of the valuation. This study explored the 

effective factors in the intangible assets valuation due to business 

reorganization transactions by limiting the scope of those factors to three 

fundamental factors as follows: 

The legal environment especially after the issuance of the legislative decree 

number 61 for 2007, the valuation methods to be used by the valuation analysts 

and the commercial risks affiliated to this kind of transactions.  

 

To complete this study, a questionnaire was designed and distributed to the 

study society population - which is represented by the Syrian certified public 

accountants (ASCPA) who were accredited by the ministry of finance in 

compliance with the implementation of the legislative decree number 61 for 

2007- totaled to 69 accountants. 51 questionnaires were replied by the 

precipitants. 
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After conducting a statistical analysis on the collected data, we have come up 

with the following conclusions: 

1- The legal environment factors which are represented in - the nature of 

the underlying intangible assets, the general framework of the 

reorganization transactions process, the absence of the value premise, 

the responsibilities assigned to the valuation analysts (ASCPA) and the 

business combination mechanisms stated in the legislative decree 

number 61 for 2007- affect the valuation of the intangibles due to 

business reorganization transactions 

2- The traditional and the modern valuation models and methods do not 

constitute separately an integrated sufficient framework for the 

intangibles valuation analysis, especially with the absence of many of 

the respective inputs related to these methods 

3- Both of systematic and pervasive commercial risks affect the intangibles 

valuation analysis for business reorganization transactions.  

 

This study ends with many recommendations as follows: 

1- The necessity to incorporate the sufficient mechanisms and instructions 

in the legislative decree, which will ensure a fair application and 

implementation for this kind of decrees 

2- To incorporate the academic and the professional contributions in 

creating this kind of instructions and decrees, this will ensure the 

conformity with the international, accredited standards for this kind of 

transactions.  

3- To make a double revision for delaying the intangibles recognition two 

years after the first re-valuation that now ends with a misled business 

values for the companies that are subject to this kind of transactions. 

4- To make a double revision for limiting the re-valuation process in the 

fixed assets, forgetting the current assets and the liabilities that now 

ends with a misled values for the companies that are subject to this kind 

of transactions.  

5- To make a double revision for the responsibilities assigned to the 

valuation analyst (ASCPA) which could end with a five years of 

profession's prohibition if a material mistake took place.   

6-  Encouraging the companies and the statistical centers to announce the 

financial and statistical data and information, this will constitute a solid 

ground to build on for the application of the valuation methods and 

approaches. 

 


